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THE  SILVER  QUESTION. 


OF 

HON.  JOSIAH  PATTERSON 

DELIVERED  IN  KANSAS  CITY,  MO. 

MAR.CH  IS,  1896. 


Fellow  Citizens — I am  here  by  the  request  of  Missouri  Democrats  with  whom 
I concur  in  opinion  on  the  currency  question,  to  address  you  on  behalf  of  the  cause 
of  sound  money.  It  is  proper  that  I should  introduce  myself  by  saying  that  I am 
a life-long  Democrat^ — a Democrat  not  by  profession,  but  on  principle.  Whatever  the 
future  of  the  Democratic  party  may  be,  it  is  my  purpose  in  the  future,  as  in  the 
past,  to  share  its  fortunes.  I conceive  of  nothing  likely  to  happen  in  the  future  that 
would  cause  me  to  seek  other  political  affiliations.  Democracy  to  me  means  a great 
deal  more  than  the  currency  question.  Environed  as  I am,  as  a citizen  of  a Southern 
State,  I could  not  be  otherwise  than  a Democrat,  Therefore  I am  here  to  talk  to 
you  as  an  associate  around  the  council  boards  of  the  party.  I come  in  no  spirit  of 
antagonism.  I do  not  come  to  criticise,  but  to  counsel  for  the  best,  knowing  full 
well  that  whatever  the  party  may  do,  we  will  share  the  same  fate. 

Permit  me  further  to  say  that  I sincerely  deprecate  the  disposition  on  the  part 
of  some  of  our  Democratic  brethren  to  deal  in  asperities  in  respect  to  the  currency 
question.  Denunciation  and  vituperation  are  strangers  to  truth  ; and  men  who  are 
entirely  conscious  of  the  rectitude  of  their  own  intentions,  and  the  righteousness  of 
their  own  cause,  rarely  indulge  in  uncharitable  speech.  I trust  this  evening  that 
nothing  may  fall  from  my  lips  that  may  in  the  slightest  degree  offend  any  Democrat, 
no  matter  how  widely  he  may  differ  with  me  on  this  great  question.  It  is  exceedingly 
unfortunate  that  a purely  scientific  question — but  nevertheless  a question  which  in- 
volves the  welfare  of  our  common  country  and  the  prosperity  of  all  its  citizens — 
should  have  become  in  any  degree  the  subject  of  partisan  discussion.  However,  such 
is,  unfortunately,  the  case ; and  it  behooves  a Democrat  who  wishes  well  for  his  party 
and  his  country  to  approach  the  discussion  of  the  problem  dispassionately  and  in  a 
spirit  of  forbearance  toward  his  associates. 

There  is  much  confusion  in  the  public  mind  in  respect  to  the  functions  of  money. 
It  is  of  the  first  importance  that  the  inquirer  after  truth  should,  in  the  investigation  of 
this  subject,  get  clearly  into  his  mind  exactly  the  functions  which  it  performs.  Stand- 
ard money  is  something  more  than  a mere  medium  of  exchange,  A verbal  promise,  a 
promissoiy  note,  a bank  check,  a draft  or  any  kind  of  paper  currency,  may  perform  the 
office  of  a mere  medium  of  exchange  ; but  standard  money  means  something  more  than 
this.  It  not  only  may  perform  the  office  of  a medium  of  exchange,  but  it  goes  further 
and  determines  the  values  of  all  kinds  of  property,  and  the  purchasing  power  of  all 
other  forms  of  currency.  Therefore,  it  is  of  the  first  importance  to  understand  exactly 
what  is  meant  by  standard  money.  I define  it  to  be,  Money  which  is  made  out  of  a sub- 
stance the  commercial  value  of  which  is  exactly  equal  to  its  purchasing  power  after  it 
is  coined. 

What  is  Standard  Money  ? 

To  illu&>;ate,  the  gold  dollar  contains  23.22  grains  of  pure  gold,  and  its  value  in  the 
market  is  exactly  equal  to  the  purchasing  power  of  the  dollar  after  it  is  coined.  A jew- 
eler in  your  city,  desiring  to  purchase  232  grains  of  gold,  would  give  exactly  the  same 
amount  for  it  in  the  form  of  bullion  that  he  would  give  in  the  form  of  an  eagle.  Now, 
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what  are  the  essential  elements  of  standard  money  ? They  are  free,  independent  and  un* 
limited  coinage.  Under  the  laws  of  the  United  States  all  the  people  in  the  world,  with 
all  the  gold  in  the  world,  have  the  lawful  right  to  bring  it  to  the  mints  of  the  United 
States,  and  there,  free  of  cost,  to  have  it  coined  into  xVmerican  money.  Therefore,  if  the 
holders  of  the  gold  can  have  it  coined  into  money  in  unlimited  quantities  without  cost  to 
them,  it  follows  necessarily  that  the  purchasing  power  of  the  money  after  it  is  coined 
will  be  exactly  equal  to  the  commercial  value  of  the  bullion  before  it  takes  the  form  of 
money.  It  is  this  that  makes  gold  standard  money  in  the  United  States. 

To  further  illustrate,  take  the  Mexican  silver  dollar  : it  contains  37TV4  grains  of 
pure  silver,  and  if  you  will  look  at  the  morning  paper,  you  will  see  that  the  value  of 
that  silver  dollar  here  in  the  United  States  is  exactly  equal  to  the  value  of  that  number 
of  grains  of  silver  ; and  so  in  Mexico,  the  purchasing  power  of  the  Mexican  silver  dollar, 
that  being  the  standard  money  of  Mexico,  is  exactly  Ctiual  to  the  market  value  of  the 
silver  which  enters  into  its  composition,  and  they  have  in  Mexico  exactly  the  same  con- 
dition of  affairs  in  respect  to  silver  which  you  have  in  the  United  States  in  respect  to 
gold,  o 

Now,  if  you  w'cre  in  conversation  with  a free-silver  neighbor  he  would  probably 
answer  this  reasoning  by  saying  it  all  sounded  well  enough,  but  that  the  fact  nmained 
that  a silver  dollar  would  buy  as  much  in  the  United  States  in  the  open  market  as  the 
gold  dollar.  Indeed,  you  constantly  hear  the  representatives  of  the  people  in  Congress, 
and  even  grave  Senators,  assert,  that  the  American  silver  dollar  will  buy  as  much  in  the  V 

open  markets  as  the  American  gold  dollar.  This  reasoning  is  in  the  last  degree 
fallacious.  The  purchasing  power  of  the  silver  dollar  is  not  regulated  by  the  commer- 
cial value  of  the  substance  which  composes  it,  but  it  is  held  on  a parity  with  gold  by 
legal  devices.  For  instance,  if  you  were  to  try  the  gold  and  the  silver  dollar  by  fire, 
you  would  find  that  the  gold  dollar,  when  melted,  would  have  a value  exactly  equal  to 
its  purchasing  power  when  it  was  in  the  form  of  a coin  ; whereas,  if  you  melted  the 
silver  dollar,  the  bullion  would  be  worth  only  53  cents,  and  would  fall  47  cents  short  of 
its  purchasing  power  in  the  form  of  money.  Now,  why  is  this  ? It  is  because  we  have 
no  free  and  unlimited  coinage  of  silver,  and  its  purchasing  power  is  not  regulated  by  the 
value  of  the  substance  out  of  which  it  is  made.  It  is  a dependent  money  ; but  the  law 
makes  it  a full  legal  tender  in  the  pa3'ment  of  all  public  and  private  debts.  We  collect 
annually  taxes  to  the  amount  of  $500,000,000,  and  every  dollar  of  the  revenues  of  the 
government  may  be  paid  in  silver  coins  or  in  silver  certificates. 

Parity  of  Gold  and 

During  the  calendar  year  of  1895  the  Treasurer  of  the  United  States  received 
$664,946,000  in  silver  and  silver  Qertificates,  and  during  the  same  time  paid  out  $661,- 
168,000  of  the  same  money.  We  have  about  430,000,000  of  silver  dollars  in  the  United 
States,  and  so  you  will  see  that  annually  every  dollar  of  this  silver  may  pass  through  the 
revenue  channels  of  the  government  in  the  payment  of  taxes  on  a parity  with  gold. 

Now,  as  long  as  the  government  receives  silver  and  silver  certificates  in  payment  of  all 
its  dues,  and  compels  the  citizen  to  receive  it  in  payment  of  all  obligations  due  them, 
and  at  the  same  time  the  government  pays  gold  when  demanded  in  the  redemption  of 
its  outstanding  obligations,  it  necessarily  follows  that  the  parity  between  the  two  dollars 
will  be  maintained.  The  parity  of  greenbacks  and  Treasury  notes  is  maintained  simply 
because  on  the  presentation  of  these  obligations  to  the  government  they  are  redeemed  in 
gold.  Therefore  they  are  as  good  as  gold  ; and  so  long  as  silver  is  received  by  the 
government  in  payment  of  all  its  dues,  and  as  long  as  the  citizens  of  the  United  States 
receive  silver  in  payment  of  ail  their  dues,  and  at  the  same  time  the  government  main- 
tains gold  payments  on  its  own  obligations,  every  dollar  in  circulation  must  necessari  y 
be  equal  in  its  purchasing  power  to  every  other  dollar.  So  the  purchasing  power  of  the 
silver  dollar  does  not  depend  on  the  commercial  value  of  the  substance  out  of  which  it 
is  made,  but  it  depends  on  the  commercial  value  of  the  substance  out  of  which  the  gold 
dollar  is  made ; and  it  has  a purchasing  power  equal  to  gold  simply  because  it  is  the 
policy  of  the  government  to  maintain  it  on  a parity  with  gold. 

We  are  now  prepared  to  approach  more  nearly  the  discussion  of  the  exact  question 
which  directly  concerns  the  American  people.  It  is  not  whether  we  will  strike  down  our 
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silver  currency.  There  is  not  a man  in  all  the  country  who  believes  as  I do,  who  does 
not  favor  maintaining  our  silver  iu  circulation  ; and  there  is  not  one  of  us  who  would 
not  he  willing  to  see  the  silver  currency  enlarged,  provided  it  can  be  done  without 
cndauf'cring  the  stability  of  the  standard  of  value.  I have  repeatedly  advocated  the 
i)olicy°of  eliminating  from  our  circulatiou  all  forms  of  money,  whether  paper  or  gohl, 
below  the  denomination  of  $10,  so  as  to  create  a vacuum  for  silver  below  that  denom- 
ination and  arrange  it  so  no  citizen  of  the  United  States  could  handle  any  other 
money  below  the  denomination  of  $10  except  silver.  I would  be  willing  for  it  to  remain 
full  Icml -tender  money,  as  it  is  to-day,  and  as  the  population  of  the  country  increasci 
and  the  necessities  of  commerce  developed  I would  be  entirely  willing  to  authorize 
the  Secretary  of  the  Treasury  to  purchase  silver  bullion  and  to  coin  siWer  dollars  up 
to  the  commercial  demand  for  a circulating  medium  below  the  denomination  of  $10. 

I am  not  here  for  the  purpose  of  discu.ssing  the  probabilities  of  an  international  agree- 
ment looking  to  the  restoration  of  the  bimetallic  standard.  The  American  people, 
so  far  as  I understand  the  situation,  are  generally  in  agreement  as  to  the  propriety 
of  this  country  uniting  with  other  commercial  powers  looking  to  an  enlarged  use  of 
silver,  and,  if  possible,  to  the  re-establishment  of  a bimetallic  standard.  Not  longer 
than  during  the  last  session  of  the  Fifty -third  Congress,  a joint  re.solution  was 
adopted  authorizing  the  President  to  appoint  commissioners  to  an  international 
conference  looking  toward  the  restoration  of  the  bimetallic  standard.  I voted  for 
y that  measure,  as  did  every  man  in  Congress  who  believes  as  I do,  and  it  was  approved 
by  the  President,  so  we  are  not  liere  to  discuss  international  agreements.  The 
simple  proposition  before  the  American  people  is,  whether  this  country  can  safely  go 
to  the  free,  independent  and  unlimited  coinage  of  silver  at  the  ratio  of  16  to  1 and 
maintain  gold  and  silver  in  concurrent  circulation.  It  is  not  a question  of  desire. 

It  is  not  a matter  of  choice.  If  by  voting  for  such  a measure  it  would  result— or  I 
believed  it  would  result — in  the  establishment  of  the  bimetallic  standard,  there  is, 
no  man  in  public  life  who  would  vote  for  it  sooner  than  I ; however,  in  iny  judg- 
ment, it  would  not  result  in  the  bimetallic  standard,  but  would  result  in  silver 

monometallism. 

Gold  Regulates  All. 

Now  what  are  the  exact  terms  of  the  proposition  ? We  now  have  the  free,  unlimited 
and  independent  coinage  of  gold  at  the  rate  of  23.22  grains  of  pure  gold  to  tlie  dollar.  Gold 
is  independent  money.  Ic  is,  I admit,  the  master  money.  It  regulates  the  values  of  all  forms 
of  property,  and  the  purchasing  power  of  all  other  kinds  of  money.  We  are  now  confronted 
'•*  with  the  proposition  to  liberate  silver  ; to  strike  the  shackles  from  silver,  and  by  law  to  de- 
clare it  independent  standard  money ; by  law  to  declare  that  all  the  holders  of  silver  bullion 
throughout  the  world,  w'ithout  limitation  as  to  amount,  shall  have  the  right  to  bring  it 
to  the  American  mints  and  have  it  coined  at  the  rate  of  371 J grains  of  pure  silver  to  the 
dollar,  which  would  be  the  establishment  of  a ratio  of  16  to  1.  Now  let  us  see  for  a mo- 
ment the  effect  of  such  a law.  Silver  would  then  no  longer  be  dependent ; then  no 
further  limitations  would  be  placed  upon  silver  ; it  would  be  altogether  divorced  from 
gold.  It  would  be  standard  money  in  every  sense  of  the  word,  and  necessarily  its  pur- 
chasing power  would  be  exactly  equal  to  the  commercial  value  of  the  silver  bullion 
which  entered  into  its  composition.  What  would  be  the  result  ? Pleasured  in  terms  of 
gold,  371  }i  grains  of  pure  silver  are  worth  53  cents  to-day.  Measured  in  terras  of  silver, 
23.22  grains  of  gold,  which  constitutes  the  dollar,  is  woith  S1H8.  In  other  words,  you 
can  exchange  23.22  grains  of  pure  gold  for  euough  silver  to  coin  $1  88  at  the  nitio  of  1C 
to  1.  Whereas,  with  371i  grains  of  pure  silver  you  can  purchase  only  a sufficient 
amount  of  gold  builiou  to  coi  i 53  cents,  so  if  a citizen  should  owe  a debt  of  and 

had  SI, 000  in  gold  cuiu,  he  could  exchange  it  for  a sufficient  amount  of  silver  bullion  lo 
coin  $1,880  in  silver,  pay  his  debt  with  $1,000  of  the  amount  and  have  $880  as  a profit 
on  the  transaction.  Who  believes  that  gold  and  silver  would  remaiu  iu  concurrent  cir- 
culati^u  under  conditions  such  as  these  V 

But  our  free  silver  friends,  in  reply  to  this  reasoning,  say  all  that  may  look  well 
enough,  but  the  fact  remains  that  our  fathers  coined  gold  and  silver  at  the  ratio  of  16  to 
1 and  held  them  in  concurrent  circulatiou.  'i'heory,  they  say,  is  good  euough  in  its 
place,  but  the  practical  experience  of  the  American  people  shows  to  the  contrary.  They 
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< ontend  that  from  the  foundation  of  the  government  up  to  1873,  when  the  silver  dollar 
vas  stricken  down,  we  had  a gold  and  silver  currency,  and  both  metals  remained  in  con- 
( urrent  circulation  among  the  people  ; and  this  great  historical  fact,  they  say,  is  a sufB- 
i ient  answer. 

It  is  very  unfortunate  for  a correct  understanding  of  this  problem  that  the  people 
fhould  have  been  drawn  into  so  many  historical  inaccuracies.  The  truth  is,  this  govem- 
laent  never  has  maintained  the  bimetallic  standard  during  any  five  years  of  its  history 
Ake  other  governments,  it  faithfully  attempted  to  do  so  but,  like  every  other  commer-  ^ 

* ial  power  on  earth,  it  failed  to  accomplish  that  end  under  the  most  favorable  condi- 
1 ion.  Let  us  look  into  our  own  history,  and  see  what  lessons  are  to  be  drawn  from  our 
} .ational  experience. 

The  Lessons  op  Experience. 

In  1792,  when  Washington  was  President,  Jefferson  Secretary  of  State,  and  Ham- 
i Iton  Secretary  of  the  Treasury,  this  question  came  up  for  consideration.  They  pro- 
] »osed  to  establish  a mint  and  to  adopt  a coinage  ratio.  These,  the  fathers  of  the  Re- 
]»ublic,  never  questioned  the  proposition  which  I have  submitted  this  evening,  but  they 
]>roceeded  on  the  assumption  that  it  w as  impossible  to  maintain  gold  and  silver  in  cir- 
I ulation  unless  they  could  adopt  a coinage  ratio  which  corresponded  exactly  with  the 
« ommercial  ratio.  Mr.  Hamilton  devoted  a great  deal  of  time  and  study  to  the  problem. 

' le  traced  the  commercial  value  of  gold  and  silver,  relatively,  one  to  the  other,  hack  for 
nore  than  a century,  and  ascertained  that  it  had  oscillated  around  15  to  1 for  all  that 
>eriod.  That  is  to  say^  in  the  open  market  a pound  of  gold  had  been  worth  fifteen 
lounds  of  silver.  So,  recognizing  that  the  coinage  ratio  had  to  correspond  wdth  the 
» :ommercial  ratio,  he  prepared  a bill,  which  Congress  enacted  into  a law,  establishing  15 
■ o 1 as  the  ratio  at  which  silver  and  gold  would  he  coined  at  the  mints.  Mr.  Jefferson 
loncurred  in  the  opinion  with  Hamilton.  He  even  'went  further  than  Hamilton  and 
aid  that  the  coinage  ratio  ought  to  be  fixed  so  as  to  correspond  w ith  the  market  ratio  of 
lo\d  and  silver  in  foreign  countries.  There  can  be  no  denying  the  fact  that  the  Act  of 
792  did  establish  the  bimetallic  standard,  and  that  for  a brief  time  gold  and  silver  con- 
jurrently  circulated  as  money. 

But  unfortunately  wdthin  the  course  of  four  or  five  years  silver  declined  slightly  in 
he  market  and  to  such  an  extent  that  the  gold  which  constituted  the  gold  dollar  was 
vorth  about  2 or  3 cents  more  than  the  silver  which  made  up  the  silver  dollar.  Con- 
equently  the  money  changers — the  Shylocks— not  the  farmer,  not  the  mechanic,  not  the 
nerchant,  not  the  plain  people,  but  the  men  w'ho  sat  in  dark  corners,  ready  to  prey  on 
he  commerce  of  the  country,  saw  this  divergence,  and  they  immediately  proceeded  to 
)uy  up  the  gold  coins  and  to  sell  them  for  a profit  of  2 or  3 cents  on  the  dollar, 
vVherever  one  of  these  Shylocks  could  exchange  $1,000  in  silver  for  $1,000  in  gold,  he 
:ould  put  the  gold  into  the  melting  pot  and  sell  the  bullion  for  a profit  of  $25  or  $30. 

!n  this  way,  the  gold  coins  were  gradually  eliminated  from  the  circulation  of  the  coun- 
ry,  and  about  the  year  1812  the  process  of  elimination  was  complete,  and  the  United 
States  was  as  entirely  upon  a silver  basis  as  if  gold  had  been  excluded  from  the  mints. 

Thomas  H.  Benton,  a great  statesman,  given  by  Tennessee  to  Missouri,  declared  in  1834 
m the  floor  of  the  American  Senate  that  gold  had  not  been  in  circulation  in  the  United 
kates  for  more  than  thirty  years.  Now  I know  this  is  contrary  to  the  views  enter- 
ained  by  our  free-silver  friends,  but  it  is  neveriheless  true.  It  is  an  historical  truth, 
hat  no  well-informed  man  will,  for  a moment,  think  of  denying. 

Another  Picture  Drawn.  j 

Let  us  pause  here  for^i  moment  and  dravr  a picture.  When  gold  retired  from  cir 
oulatiou  under  the  Act  of  1792,  w'C  had  no  railroatls,  no  steamships  and  no  tele- 
. jraphy.  The  commerce  of  the  world  was  disjointed,  news  traveled  slowly,  and  the  cur- 
ents  of  trade  were  not  well  understood  and  only  understood  by  a very  few  merchant 
mnees  in  the  w'orld.  To-day,  at  the  close  of  the  nineteenth  century,  the  w'orld  is  one 
jreat  family.  Every  man  before  he  eats  his  breakfast  knows  how  the  markets  stand  in 
!veiy  quarter  of  the  globe.  Now  information  is  circulated  by  telegraphy  almost  from 
)ole  to  pole.  Steamships  traverse  the  ocean  in  such  numbers,  and  with  such  tonnage 
apacity,  that  they  exceed  all  the  demands  of  commerce.  Everywhere,  wherever  civili- 
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zaliou  and  Christianity  reign  railroads  have  been  constructed  and  multiplied  sufficiently 
to  answer  all  the  purposes  of  trade.  Now%  the  question  I desire  to  put  to  my  friends  is 
simply  this : If,  under  the  conditions  existing  at  the  beginning  of  the  century,  a differ- 
ence of  two  or  three  cents  in  the  commercial  value  of  the  substance  which  makes  a gold 
dollar  and  the  commercial  value  of  the  substance  which  makes  a silver  dollar  wras  suffi- 
cient to  eliminate  gold  from  our  circulation  and  to  bring  the  United  States  to  a silver 
basis,  what  would  be  the  result  at  the  close  of  the  century  under  the  conditions  by  which 
the  world  is  environed  to-day,  when  the  difference  between  the  commercial  value  of  these 
substances'composing  these  dollars  is  47  cents  ? If  you  could  not  maintain  the  bimetallic 
standard  under  the  conditions  first  named,  tell  me  how  you  are  to  maintain  the  standar 
under  existing  conditions.  Answer  me  this  question  and  show  that  it  can  be  done,  and  I 
will  join  hands  with  you  in  passing  a law  for  tlie  free  and  unlimited  coinage  of  silver  at 
the  ratio  of  IG  to  1.  But  unfortunately  I know  of  no  advocate  of  free  silver  who  has 
even  attempted  to  make  a reply. 

Bank  of  the  United  States. 

AVe  now  approach  another  important  period  in  our  financial  history.  Prior  to  1834 
when  the  Bank  of  the  United  States  was  in  full  blast,  all  the  friends  of  that  bank  mani- 
fested a preference  for  the  silver  standard,  and  they  were  opposed  to  such  legislation— 
notwithstanding  it  was  recommended  by  the  Secretary  of  the  Treasury— as  would  bring 
about  a restoration  of  the  gold  currency.  In  that  day  and  generation  the  people,  like 
the  people  of  our  owm  times,  preferred  gold  to  silver  and  they  were  indisposed  to  handle 
silver  money  in  large  quantities.  There  is  no  person  anywhere  who  would  not  object  to 
carrying  $500  in  silver  ten  miles  into  the  countrj'  if  he  could  get  instead  gold  currency. 
Mr.  Benton  declared  on  the  floor  of  the  Senate  that  all  mankind  has  a predilection  for 
gold  ; and  this  truth  is  borne  out  by  every  man  in  the  country  who  handles  money.  The 
United  States  Bank  knew  that  people  would  rather  have  the  notes  of  the  bank  than  sil- 
ver dollars,  and  consequently  in  order  to  flood  the  country  with  its  issues,  it  stoutly  con- 
tended for  the  silver  standard.  But  Andrew  Jackson  in  1828  was  elected  President  of  the 
United  States,  and  xVndrew  Jackson  had  the  courage  and  the  audacity  to  assail  the  Ban 
of  the  United  States,  and  Thomas  H.  Benton,  who  was  closer  to  Jackson  than  any  living 
statesman,  was  his  spokesman  on  the  floor  of  the  Senate  ; and  if  Missourians  will  take 
the  trouble  to  read  the  history  of  his  time,  they  will  find  that  Benton  took  the  bold  posi- 
tion that  there  was  no  way  to  strike  down  the  power  of  the  bank  except  to  restore  the 
gold  currency.  So  the  passage  of  the  Act  of  1834  whereby  the  ratio  was  changed  from 
15  to  1 to  16  to  1,  was  a part  of  Andrew  Jackson’s  and  Thomas  II.  Benton’s  scheme  to 
overthrow  the  Bank  of  the  United  States.  Why  was  the  ratio  changed  from  lo  to  1 to  16 
to  1 if  gold  had  not  retired  from  circulation  ? The  mere  fact  that  the  change  was  made 
establishes  the  truth  of  the  statement  made  by  Mr,  Benton  that  gold  had  been  entirely 

driven  out  of  circulation. 

But  there  is  another  most  pregnant  fact  connected  with  this  transaction.  When  t e 
Act  of  1834  was  passed,  16  to  1 was  not  the  commercial  ratio.  One  pound  of  gold  could 
not  he  exchanged  in  the  open  market  for  sixteen  pounds  of  silver.  Sixteen  pounds  of 
silver  were  then  worth  more  than  one  pound  of  gold.  The  commercial  ratio  was  15.58 
to  1 and  not  16  to  1.  Then,  why  was  it  that  silver  was  undervalued  and  gold  w^  made 


the  cheaper  money  ? The  answer  is.  Jackson  and  Benton  and  Calhoun  and  Webster 
realized  that  gold  was  the  preferable  money,  and  with  a purpose  they  undCTvalued  silver 
iu  order  to  invite  gold  to  flow  back  into  the  country  and  to  become  the  permanent 

^ standard  money  of  the  United  States. 

Changes  in  the  Currency. 

By  the  Acts  of  1834  and  1837  the  gold  in  a gold  dollar  was  reduced  from  24.75  grains 
to  23  22  grains,  and  the  gold  dollar  was  made  nine-tenths  pure  gold  and  one-tenth  alloy. 
At  the  same  time  the  standard  silver  dollar  was  changed  from  416  to  4124  grams  the 
amount  of  pure  silver  in  the  dollar  remaining  the  same,  hut  the  alloy  being  recced,  ^ 
that  the  silver  dollar  would  be  nine-tenths  pure  silver  and  one-tenth  alloy.  ”0®  the 
very  inception  of  the  law  the  bullion  in  a silver  dollar  was  worth  more  than  the  bullion 
iu  a gold  dollar,  and  consequently  the  speculators  had  a profit  in  exchanging  gold  for 
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silver  and  then  melting  the  silver  down  into  bullion  and  selling  Ihe  bullion,  just  as  they 
did  under  the  Act  of  1792  with  gold,  and  the  same  ])roccss  by  wiiich  gold  was  driven 
<»ut  under  the  former  Act  was  now  adop^d  to  eliminate  silver  from  our  circulation,  and 
in  the  course  of  a few  years  the  people  of  the  United  States  were  practically  without 
silvCT  money. 

Under  the  Acts  of  1792  and  1834  the  half-dollar,  the  quarter,  dime  and  half-dime 
were  coined  at  the  rate  of  371J  grains  of  pure  silver  to  the  dollar.  In  other  words,  two 
half-dollars  weighed  exactly  as  much  as  one  dollar.  The  result  was  that  in  eliminating 
the  silver  from  circulation  under  the  Act  of  1834  the  small  money  went  with  the  silver 
dollar,  and  the  whole  currency  practically  disappeared  from  circulation. 

The  Shinplaster  System. 

The  older  men  in  the  audience  will  distinctly  remember  that  in  this  period  was 
inaugurated  what  was  known  as  the  shinplaster  system.  In  the  absence  of  small  change 
the  merchants  and  bankers  and  manufacturers,  and  even  mechanics,  issued  shinplaster^— 
little  slips  of  paper  in  the  form  of  demand  notes — for  60,  25,  10  and  5 cents,  and  the?e 
little  slips  of  paper  were  redeemed  in  sums  of  |5  and  became  the  circulating  medium 
of  the  country  so  far  as  small  change  Wiis  concerned.  This  condition  of  affairs  con- 
tinued until  1853,  when  another  Democratic  Congress  took  hold  of  this  problem.  Some- 
thing had  to  be  done  in  order  to  induce  small  silver  money  to  return  to  our  circulation. 

At  that  time  George  II.  Houston,  one  of  Alabama’s  greater  statesmen,  and  who  repre-  ^ 

sented  the  district  in  w^hich  I was  born  and  reared,  was  Chairman  of  the  Committee  of 
Ways  and  Means.  Andrew  Johnson,  of  Tennessee,  was  a member  of  that  committee, 
and  Mr.  Dunham  of  Indiana  was  a member  of  that  committee,  and  the  committee 
reported  a bill  which  had  come  over  from  the  Senate,  by  wdiich  the  Secretary  of  the 
Treasury  was  authorized  to  buy  silver  bullion  and  coin  it  into  halves,  quarters,  dimes 
and  half  dimes  at  the  rate  of  384  grains  to  the  dollar,  instead  of  41 2J^,  thereby  reducing 

amwmt  of  silver  in  these  small  coins  by  about  8^  per  eait.  and  making  them  worth 
more  as  »ooey  than  they  would  be  in  the  form  of  bullion.  Tbe  Secretary  of  the 
Treasurr  was  authorized  to  coin  this  small  money  up  to  the  cotnmereial  demand  and 
pat  it  out  only  in  exchange  for  gold  In  sums  ©f  |100  or  multiples  thereerf,  and  this 
small  moMf  was  made  a legal  tmider  for  only  $5.  By  subsequaat  legislation  it  Is  now 
Ifgal  taader  for  $10.  Now,  at  the  time  this  bill  was  pa.^ed,  its  advocates  on  the  fl©or 
of  the  House  declared  that.  It  was  necessary  in  order  to  restore  small  money  to  cir- 
culation. They  declared  that  gold  was  then  the  standard  of  value,  and  it  was  the 
purpose  and  intention  of  the  Committee  on  Ways  and  Means  that  gold  should  remain 
the  standJW’d  of  value  and  silver  should  be  subsidiary  to  It.  These  are  plain  historical 
truths  about  which  there  can  be  no  controversy  among  intelligent  men. 

What  Democratic  Statesmen  Did. 

We  ha*ve  n©w  shown  what  Democratic  statesmen  did  in  1834.  and  then  again  in 
1853.  ijet  us  see  the  result  whioii  followed  the  passage  of  these  laws.  The  coinage  of 
gold  and  silver  from  1837,  when  Andrew  Jackson  retired  to  private  life,  to  the  first 
day  of  January,  1862,  when  specie  payments  were  suspended  during  the  war,  covering 
a period  of  about  thirty -five  rears,  fully  sustains  the  position  that  these  acts  practically 
resulted  in  the  establishment  of  a gold  standard  in  the  United  Slates.  During  that  long 
period  we  coined  only  $55,790,000  in  silver,  and  of  this  amount  only  $1,700,000  were  in 
silver  dollars.  All  the  remainder  was  in  the  form  of  small  coins,  largely  under  the  Act 
of  1853.  Our  free-silver  friends  talk  about  *'the  dollar  of  the  daddies.'*  During  that  ^ 
period  not  one  of  them  ever  saw  an  American  silver  dollar.  Those  that  were  coined 
were  shipped  out  of  the  country.  Why,  during  that  period  of  time  we  coined  in 
amount  twice  as  much  money  in  the  form  of  5-cent  pieces  as  we  coined  in  the 
form  of  silver  dollars ; and  we  coined  ten  times  as  much  in  the  form  of  half- 
dollars  and  more  than  five  times  as  much  in  the  form  of  quarter  dollars.  During 
the  same  period  the  United  States  coined  and  put  in  circulation  the  enormous  sum  of 
$353,389,899  in  gold.  Who  can  deny  this  practical  demonstration  of  the  assertion  that 
this  country  never  did  maintain  the  bimetallic  standard  and  that  the  Democratic  party 
in  the  days  of  Andrew  Jackson  deliberately  selected  gold  as  the  preferable  money. 
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During  the  war  neither  gold  nor  silver  remained  in  circulation.  Confederate  money 
drove  metallic  money  out  of  the  South,  and  greenbacks  drove  it  out  of  the  North. 
During  that  period  gold  and  silver  were  either  hidden  away  by  the  people,  or  shipped 
ami  sold  in  foreign  parts. 

The  Act  of  1873. 

AVe  now  come  to  the  Act  of  1873,  which  demonetized  the  silver  dollar.  I am  not 
here  to  justify  that  Act,  I am  in  no  sense  responsible  for  it.  I have  sometimes  indulged 
in  the  belief  that  if  the  United  States  had  then  stood  with  the  Latin  Union  in  its  efforts  to 
maintain  the  bimetallic  standard,  that  perhaps  the  great  decline  which  followed  afterward 
in  the  price  of  silver  might  have  been  obviated,  and  perhaps  other  commercial  powers 
could  have  been  induced  to  co-operate  with  them  in  a further  effort  to  maintain  it. 
However,  the  fact  is  that  England  adopted  the  gold  standard  in  1816.  Germany  adopted 
it  in  1871,  the  United  States  in  1873,  the  Latin  Union  suspended  the  free  coinage  of  silver 
in  18jT5,  and  that  every  other  commercial  power  on  earth  has  followed  the  example  of 
these  governments,  until  now  there  is  not  one  progres.sive  government  in  all  the  world 
tliat  does  not  maintain  the  gold  standard. 

It  was  not  until  after  silver  began  rapidly  to  decline  In  the  market,  about  the  year 
1876,  that  the  propaganda  for  the  free  and  unlimited  coinage  of  silver  at  the  ratio  of  16  to 
1 was  inaugurated  here  in  the  United  States.  Let  us  pau.se  at  this  juncture  and  contem- 
plate the  situation.  I know  I stand  here  this  evening  in  the  face  of  a great  audience 
composed  of  intelligent  men,  many  of  whom  may  differ  with  me  on  this  subject.  Now,  I 
challenge  you,  my  friends,  and  I challenge  every  man  in  the  State  of  Missouri,  to  name 
one  statesman  from  the  days  of  George  AVashingtou  down  to  the  days  of  Rutherford  B. 
Hayes  who  ever  by  word  or  speech  intimated  that  any  government  could  maintain  the 
bimetallic  standard  at  a ratio  which  differed  from  the  commercial  ratio  of  the  two  metals. 
This  is  a modern  doctrine.  It  was  never  mooted;  it  was  never  countenanced  by  the 
fathers  of  the  Republic.  No  American  statesman  prior  to  that  period  ever  gave  it  his 
assent.  Yet  we  have  fallen  on  strange  times  ; no  matter  what  the  value  of  gold  and 
silver  may  be,  no  mattor  what  the  commercial  ratio  may  be,  the  advocates  of  this  pe- 
culiar and  strange  doctrine  adhere  to  the  propaganda  that  this  country  ought  to  adopt 
the  ratio  of  16  te  1.  Aly  friends,  what  magic  is  there  in  16  to  1 ? Is  it  a fetich  ? Is  it 
an  idol  ? AVliat  charm  is  therein  those  numbers?  AVhy  would  statc.smen,  in  the  light 
of  all  history  and  all  human  experience,  vote  for  the  ratio  of  16  to  1,  when  a fine  ounce 
of  silver  is  worth  $1.20,  and  then  when  it  is  worth  $1,10,  and  then  when  it  is  worth  $1. 
and  then  95  cents,  and  then  90  cents,  and  then  85  cents,  and  then  80  cents,  and  then  75 
cents,  and  then  70  cents,  and  then  65  cents  ? By  what  process  of  reasoning,  in  the  liglit 
of  all  experience,  can  such  statesmanship  as  this  be  justified  ? I have  sat  on  the  floor  of 
the  House  of  Representatives  of  the  American  Congress  and  seen  my  colleagues  vote  for 
a ratio  of  16  to  1,  17  to  1,  18  to  1,  19  to  1 and  20  to  1 on  a succession  of  roll-calls  on  the 
same  day.  I put  it  to  you,  my  fellow-citizens,  what  would  the  statesmen  of  a past  gener- 
ation have  thought  of  such  a performance  as  this  ? 

France  Suspended  Free  Coinage. 

But  our  free-silver  friends  never  tire  in  pointing  to  France  and  the  French  experi- 
ence as  justifying  their  position.  Tell  me  how  can  they  point  to  France  as  justifying 
their  position,  when  France  suspended  the  free  coinage  of  silver  more  than  twenty  years 
ago,  and  is  to-day  absolutely  and  irrevocably  on  a gold  basis  ? But  they  say  that  France 
from  1803  to  1876,  for  a period  of  seventy-three  years,  maintained  the  bimetallic  stand- 
ard. Ah,  my  friends,  something  more  is  required  than  a law  fixing  a coinage  ratio,  to 
maintain  the  bimetallic  standard.  If  Congress  were  to  pass  a law  fixing  50  to  1 as  the 
coinage  ratio  it  would  establish  the  gold  standard,  because  fifty  pounds  of  silver  are  worth 
more  than  one  pound  of  gold.  On  the  otlier  hand,  if  it  were  to  fix  the  ratio  at  lOto  1,  it 
would  result  in  the  silver  standard,  because  ten  pounds  of  silver  arc  not  worth  one  pound 
of  gold. 

Now,  France  established  in  1803  the  ratio  of  loi^  to  1,  and  the  assumption  that  she 
maintained  gold  and  silver  equally  in  concurrent  circulation uptolhetimeshesuspended 
the  free  coinage  of  silver  in  1875  is  utterly  fallacious,  and  is  on  a par  with  that  other  claim 
that  the  United  States  bad  maintained  the>  bimetallic  up  to  1873.  Recentl}'  I have  made 
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a ^ery  careful  slufly  of  this  question.  Prior  to  1830  there  were  no  statistics  in  France 
slowing  the  ex.  orts  and  imports  of  gold  and  silver  separately,  but  after  1834  the  sta- 
tistics were  carefully  pieserved.  They  show  that  from  1830  to  1852  France  imported 
$-117,000,000  in  silver.  I have  reduced,  for  convenience,  the  francs  to  dollars.  Now, 
di  ring  these  twenty-two  years  the  statistics  show%  without  variation,  that  a pound  of  gold 
w'  LS  worth  more  than  lojg  pounds  of  silver,  and  consequently  there  was  no  influx  of  gold, 
ar  d there  was  an  increa.5e  in  the  importation  of  silver. 

After  the  discovery  of  gold  in  California  and  Australia— and  there  was  a flood  of  gold 
pi>duction  exceeding  anytliing  wdiich  had  ever  occurred  before  in  the  history  of  the 
w >rld— gold  d( dined  relatively  to  silver  and  15)^  pounds  of  silver  for  the  next  fourteen 
yi  irs  were  wo  th  more  than  one  pound  of  gold.  The  result  was  that  the  importations 
of  silver  at  once  ceased  and  there  was  an  influx  of  gold  into  France.  Durinsr  those 
fo  irteen  years  France  imported  $756,000,000  of  gold  and  exported  $320,000,000  of  silver. 
Bi  t this  is  not  all.  During  the  first  period  from  1830  to  1852  France  coined  $617,000,000 
in  silver  and  only  $92,000,000  in  gold  ; and  during  the  second  period,  from  1852  to  1866, 
Fi  ance  coined  the  enormou.s  sum  of  $1,419,000,000  in  gold  and  only  $6,000,000  in  silver. 
T1  is  demonstrates  absolutely  the  truth  of  the  proposition  that  the  coinage  ratio  of 
Fi  rnce  did  not  control  the  market  ratio,  but  on  the  contrary  her  currency  was  in  a state 
of  fluctuation  during  that  period,  and  her  statesmen  testify  to  the  fact  that  it  resulted 
di  astrously  to  the  commercial  interests  of  that  country.  To  show  that  France  realized 
th  it  this  was  the  case,  I point  to  the  fact  that  from  1866  to  1875  there  was  a dec!  ne 
as  lin  in  the  value  of  silver,  and  during  that  period  of  ten  years  15^^  pounds  of  silver 
wt  re  w'orth  a little  less  than  one  pound  of  gold,  and  the  result  was  that  gold  again 
bc^an  to  flow'  out  of  France  and  there  were  imported  into  that  country  $272,000,000 
of  silver.  This  startled  Prance,  and  the  result  wms  that  in  1875,  in  order  to  retain  her 
gc  Id  currency,  France  suspended  the  free  coinage  of  silver.  So  our  free-silver  friends 
ca  1 derive  no  comfort  from  the  experiences  of  France. 

Cause  of  Silveu’s  Decline. 

But  the  advocates  of  free  silver  insist  that  when  you  destroy  the  use  for  a thing 
yc  a destroy  its  value.  They  say  that  the  demonetization  of  silver  by  the  Act  of  1873 
ha } resulted  in  the  depreciation  of  that  metal,  and  now  if  you  will  remonetize  it  the 
ret  ult  will  follow  that  it  will  appreciate  and  again  be  restored  to  a parity  with  gold.  In 
re  »Iy  to  this  I wish  first  to  call  attention  to  the  fact  that  the  advocates  of  free  silver 
attach  too  much  importance  to  the  Act  of  1873.  That  act  was  only  one  of  a succes- 
sic  n of  blows  which  silver  received.  Its  decline  in  the  market  grows  out  of  its  demoneti- 

za  ion  by  every  commercial  power  in  the  world  and  its  increased  production.  Now, 

wl  lie  the  United  States  might  repeal  the  Act  of  1873  and  restore  the  Act  of  1834,  it 

co  lid  not  diminish  the  production  of  silver,  and  neither  could  it,  by  any  legislation 

de  itroy  the  effect  of  the  demonetization  of  that  metal  by  all  other  commercial  powers. 
Cc  nsequently  the  attempt  would  be  futile  to  undo  that  which  has  been  done,  and  it 
w(  uld  be  impossible  for  this  government  to  restore  the  conditions  which  existed  in 
18  '3. 

Again,  the  countries  of  the  world  are  like  so  many  reservoirs  communicating  with 
on  ! another.  When  silver  declines  in  one  it  declines  in  all.  Wherever  there  is  a depres- 
sioi  in  price,  commerce  supplies  the  demand,  and  wherever  the  price  is  too  great  the 
op  )osite  effect  follows.  We  cannot  appreciate  silver  in  the  United  States  without  appre- 
cia  ^ing  it  everywhere  else.  Its  value  will  find  a common  level  throughout  the  world.  Now, 
ass  jniing  that  which  is  true,  that  all  the  gold  countries  hold  their  silver  money  on  a 
pai  ily  with  gold,  and  that  a free  coinage  Act  in  this  country  w'ould  not  result  in  influenc- 
ine  the  silver  held  on  a parity  with  gold  in  those  countries  to  flow  into  this,  it  would 
net  essarily  have  the  effect  to  raise  all  the  silver  coins  in  all  the  silver  countries  of  the 
wo  'Id  to  a parity  with  gold  if  we  raised  silver  to  a parity  with  gold  in  this  country.  If 
we  had  free,  independent  and  unlimited  coinage,  and  the  effect  should  be  to  advance  the 
pri'eof  silver  until  ti  e commercial  value  of  the  bullion  of  a silver  dollar  would  be 
eqi  al  to  the  commercial  value  of  th?  bullion  in  a gold  dollar,  then,  necessarily,  all  the 
sib  er  dollars  in  ^lexico,  and  all  the  silver  coins  in  all  the  other  silver  countries  would 
flo"  f to  our  mini,  or  else  they  would  he  raised  to  a parity  with  gold  iu  those  countries* 


1 


11 


So  the  proposition  involves  not  only  the  lifting  of  all  the  silver  coins  in  all  the  silver 
countries  in  the  world,  amounting  to  more  than  $2,000,000,000  to  a parity  with  gold,  but 
it  involves  necessarily  doubling  the  price  of  all  the  uncoined  silver  in  the  world.  This  is 
simply  impossible.  No  man  who  will  consider  the  proposition  fora  moment  can  conclude 
that  this  government  simply  by  enacting  a hiw  can  accomplish  this  prodigious  result. 

In  this  connection  I wish  to  put  to  this  audience  another  pertinent  question.  Is 
there  a man  in  it  who  could  name  one  country  in  all  the  hemispheres  and  continents  of 
the  world  which  maintains  the  bimetallic  standard  ? Can  you  name  one  country  in  all 
the  world  which  attempts  to  maintain  the  bimetallic  standard  that  is  not  ah.solutely  on  a 
silver  basis  ? Now,  my  countrymen,  in  addition  to  these  facts,  which  stand  out  in  the 
history  of  our  own  experience  as  a nation,  and  in  the  history  of  all  other  countries,  when 
you  further  consider  that  the  scholars  of  the  world,  in  the  privacy  of  their  libraries,  and 
the  business  men  of  the  world  in  their  counting-rooms,  one  attempting  to  reach  a con- 
clusion by  abstract  reason,  and  the  other  reaching  a conclusion  by  experience,  and  they 
alike  concur  in  the  opinion  that  it  is  impoi-sible  for  this  country  to  adopt  a ratio  of  16  to 
1 and  maintain  gold  and  silver  in  concurrent  circulation,  how  is  it  possible  for  you  to 
controvert  the  truth  of  the  proposition  that  such  a ratio  means  absolute  silver  mrnometal- 
lism  for  the  United  States  ? The  only  question  left  for  us  to  debate,  then,  is  whether  it 
would  be  wise  for  this  country  to  make  a change.  It  seems  to  me  that  the  experiences 
through  which  we  have  passed  during  the  last  three  years  are  sufficient  to  convince  any 
man  of  the  danger  of  such  an  experiment. 

What  the  Paxic  of  ’93  IIIeant, 

What  did  the  panic  of  1893  mean  ? AVhen  the  Bland-Allison  Act  was  passed  in 
1878  whereby  the  government  was  required  to  purchase  $2,000,000  worth  of  silver 
every  month  and  coin  it  into  silver  dollars  at  the  ratio  of  16  to  1,  it  fastened  a policy 
on  the  government  which  was  to  continue  for  all  time.  Under  that  law  we  added 
some  30,000,000  of  silver  dollars  to  our  circulation  annually.  The  bullion  in  each  dollar 
costs  from  75  to  90  cents,  and  was  coined  into  full  legal-tender  money.  Not  one  of 
these  dollars  has  ever  left  the  circulation  of  the  United  States.  Not  one  has  ever 
gone  to  foreign  parts.  Call  the  roll  to-day  and  every  silver  dollar  coined  under  the 
Bland-Allison  Act  wifi  an.swer  present.  Gold  has  exactly  the  same  purchasing  power 
in  foreign  countries  it  has  in  our  own.  It  is  the  money  of  commerce  throughout  the 
world  • consequently  all  our  foreign  balances  are  settled  in  that  money,  and  silver 
is  exclusively  used  for  domestic  purposes.  It  is  impossible  to  use  it  in  our  foreign 
trade.  As  I said,  this  law  was  to  continue  for  all  time.  Even  at  the  rate  of  $30,000,000 
annually,  how  long  would  it  have  taken  fo  have  driven  all  other  kinds  of  money  out 
of  circulation— $240,000,000  in  ten  years,  $i  200,000,000  in  fifty  years  ? It  was  as  certain 
as  the  coming  of  the  future  that  ultimately,  under  such  a system,  the  country  would 
have  been  brought  to  a silver  basis. 

President  Cleveland  saw  what  would  inevitably  result,  and  warned  his  countrymen. 
Time  and  again  he  appealed  to  Congress  during  his  first  administration  to  repeal  the 
Bland-Allison  Act,  hut  the  country  was  confident.  All  of  our  money  wiis  safely  on  a 
parity.  Our  customs  dues  were  being  paid  in  gold,  and  the  President  was  not  heeded. 
When  he  retired  from  office  on  March  4,  1889,  90  per  cent,  of  all  the  customs  dues 
were  paid  in  gold,  and  the  country  was  on  an  apparently  sound  financial  basis. 
But,  tinfortunately,  on  July  14, 1890,  the  Sherman  Law  was  passed,  whereby  the  govern- 
ment was  required  to  purchase  4,500.000  ounces  of  silver  every  month,  or  .54,000,000 
every  year,  or  540,000,000  every  ten  years,  or  5,400,000,000  in  100  years.  In  the  mean- 
time, the  gold  reserve,  which  amounted  to  only  $100,000,000,  and  which  was  set 
aside  to  maintain  our  greenbacks  on  a parity  with  gold,  was  loaded  down  with  the  treasury 
notes  issued  in  payment  for  this  silver  bullion,  and  month  by  month  the  burdens  of  the 
Treasury  were  in  this  way  augmented.  Under  these  conditions  the  commercial  world 
took  alarm,  and  you  can  trace  the  panic  from  July  14,  1890,  down  to  Angmst,  1893,  just 
as  plainly  as  you  can  trace  the  track  of  a cyclone.  By  Januaiy  1,  1801,  gold  receipts 
at  custom-houses  had  fallen  to  70  per  cent.  ; by  the  first  day  January,  1892,  they  had 
fafien  to  8 per  cent,  and  by  March  1,  1893,  to  4 per  cent. ; by  April  1,  1893,  to  2 per 
cent,,  and  by  May  1 gold  ceased  altogether  to  flow  into  the  Treasury. 
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3IATNTAINTNG  OUR  CREDIT. 

As  the  flow  of  gold  into  the  custom-houses  diminished,  the  evidences  of  financial 
>anic  grew  more  threaleuing.  The  cloud  which  appeared  upon  the  horizon  no  bigger 
hail  a man's  hand  grew  into  a frightful  cyclone  by  August  I,  1893.  For  sixty  days 
)rior  to  the  time  the  President  called  Congress  into  extra  session  not  one  grain  of  gold 
lowed  into  the  Treasury,  and  this  great  Kepublic,  with  all  it  migh:y  resources,  was  in  the 
hrocs  of  a great  panic.  Priv^ate  and  public  credit  were  alike  impaired.  Our  securities 
leld  abroad  were  sent  home;  our  banks  called  in  their  loans;  our  merchants  refused 
;redit  to  their  customers  ; confidence  between  man  and  man  was  gone  ; all  the  instruraen- 
alities  by  which  the  commerce  of  a great  country  is  conducted  were  paralyzed,  IVlill- 
ons  of  men  were  thrown  out  of  employment  and  the  American  people  lost  untold 
nillions  in  the  value  of  their  assets.  Let  me  put  it  to  you,  my  countrymen,  was  it 
lot  fortunate  for  the  American  people,  and  was  it  not  fortunate  for  tree  government,  that 
it  that  juncture  we  had  a President  who  had  the  Jacksonian  courage  to  breast  the  storm, 
ind  nder  all  circumstances  and  under  all  conditions,  to  maintain  at  every  hazard  the 
lational  honor  and  the  public  credit  ? 

Let  me  put  it  to  you,  if  this  frightful  catastrophe  was  brought  upon  the  country 
imply  because  the  commercial  world  apprehended  that  we  were  about  to  be  driven 
o the  silver  basis,  what  would  be  the  result  if  the  American  people  should  deliber- 
itely  adopt  a ratio  of  16  to  1 and  drive  $600,000,000  of  gold  out  of  circulation  and 
•mbrace  silver  monometallism  ? Who  can  contemplate  the  catastrophe  whic  i would  ^ 

bllow  a folly  like  this  ? Does  any  man  believe  that  the  debtors  of  this  country  would  be 
)enefited  by  it  ? Why,  it  would  be  eighteen  months  before  you  could  pass  a free  coinage 
aw  after  you  elected  a President  and  Congress  for  that  purpose.  In  the  meantime  everj^ 
iebtor  of  the  country  would  be  driv'cn  to  the  wall.  He  would  either  be  forced  to  renew 
lis  obligaiion  in  the  form  of  a gold  contract,  or  he  would  be  forced  to  make  payment. 

The  creditors  of  the  country  would  in  five  years  under  such  conditions  own  the  propei  ty 
)f  the  debtors.  Labor  would  be  thrown  out  of  employment,  manufactories  would  be 
dosed,  and  we  would  have  an  era  of  disaster  such  as  has  never  been  equaled  in  the  history 
>f  civilized  mankind. 

I know^  that  the  advocates  of  free  coinage  are  constantly  talking  about  the  oppres- 
iions  of  capital  and  are  attempting  to  make  the  people  believe  that  they  are  ground  down 
by  Wall  Street  or  some  other  imaginary  monster.  But  I wish  to  solemnly  impress  upon 
my  countrymen  the  truth  that  capital  always  fattens  on  a depreciated  currency.  From 
1862  to  the  first  of  January,  1879,  this  country  had  a depreciated  and  fluctuating  cur- 
rency. We  had  a gold  board  on  Wall  Street,  and  I point  to  the  incontestable  fact  that 
the  great  and  overshadowing  fortunes  of  the  United  States  all  took  root  during  this  era 
^f  a depreciated  currency.  When  a currency  is  stable  and  uniform  and  certain,  the 
3pportunity  is  not  presented  to  prey  upon  the  people  : but  "when  the  currency  is  fluctu- 
iting  and  uncertain,  then  the  masters  of  finance,  the  Shylocks  of  civilization,  prej  upon 

commerce  and  the  necessities  of  tlie  people. 

The  great  fortunes  of  the  United  States,  I repeal,  took  their  root  and  tlieir  founda- 
tions were  laid  during  a period  when  the  currency  of  the  country  was  fluctuating 
The  present  administration  is  denounced  because  it  sold  bonds  to  maintain  the  gold 

reserve. 

What  Menaces  Our  Credit. 

Let  me  remind  my  countrymen  the  condition  which  I have  described  in  1893  was 
not  brought  on  the  United  States  by  any  fault  of  Grover  Cleveland  or  those  who  believe  ^ 
as  Grover  Cleveland  believes.  He  protested  against  the  very  laws  which  led  up  to  the 
panic.  To-day  he  advocates  the  retirement  of  the  greenback  currency  because  it  is  a 
continued  threat  and  menace  to  the  credit  of  the  national  government.  Ihe  bankers 
accumulate  these  greenbacks  and  they  constantly  terrorize  the  Treasury.  It  is  an 
instrumentality  bv  which  they  can  make  money  and  have  made  money  ever  since  green- 
backs wcie  in  existence.  Tlie  truth  about  the  matter  is,  the  United  States  Government 
is  in  the  banking  business,  and  when  capital  desires  to  make  a run  upon  the  hank  it 
can  do  it,  and  there  is  no  w^ay  for  Presiilents  an.l  Secretaries  of  the  Treasury  to  prevent 
it.  These  men  who  are  preying  upon  the  Treasury  reserve  are  doing  so  not  because 
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the  opportunity  has  been  given  them  by  the  President,  but  because  the  conditions  were 
created  by  the  Republican  party  which  made  it  possible  for  them  to  do  so.  No  nation 
on  earth  ever  attempted  to  inflate  its  currency  or  enjoyed  the  luxury  of  a fluctuating 
currency  without  bringing  distress  and  disaster.  I appeal  to  the  universal  experience 
of  the  commercial  world,  that  j>rosperity— the  prosperity  of  the  poor,  the  prosperity  of 
the  farmer,  the  prosperity  of  the  laboring  man,  the  prosperity  of  the  manufacturer,  the 
prosperity  of  the  merchant,  the  prosperity  of  all  the  people,  unless  it  be  those  who 
have  accumulated  colossal  fortunes — depends  on  the  absolute  stability  of  the  currency 
with  which  they  transact  their  business. 

Now,  in  support  of  this  broad  proposition,  I challenge  this  audience  to  point  to  one 
country  on  the  face  of  the  earth  which  has  a fluctuating  currency  where  the  people  are 
not  ill  distress  and  from  which  prosperity  is  not  excluded.  Silver  is  constantly  fluctuat 
ing  in  the  market.  Where  silver  constitutes  the  standard  of  value,  it  is  impos  ihle  for 
those  having  commodities  to  sell,  or  those  engaged  in  commercial  pursuits,  to  determine 
how  to  buy  and  how  to  sell.  It  is  impossible  for  the  merch.ant  or  the  manufacturer  of 
a silver  couiitrv  to  compete  successfully  with  the  merchants  and  manufacturers  of  a gold- 
standard  country,  because  the  latter  is  the  standard  of  commerce,  and  tlie  business  men 
of  those  countries  take  no  risk  so  far  as  the  fliictutatious  of  their  money  is  concerned, 
whereas  the  business  people  in  a silver-standard  country  not  only  take  the  ordinary  ri.sk 
of  the  rise  and  fall  of  commodities,  hut  they  take  the  additional  risk  of  the  rise  and  fall 
of  their  money;  and  so  it  is  that  a stable  currency  is  absolutely  essential  to  the  prosperity 
of  agriculture,  of  commerce  and  of  manufactures. 

Wii.-tT  A Golu  St-Axdabd  Means. 

In  support  of  this  assertion  I point  to  the  fact  that  there  is  not  one  country  in  all  the 
world  where  civilization  and  Christianity  are  advancing,  where  schools  and  colleges 
flourish,  where  the  arts  and  sciences  are  being  developed,  and  where  laboring  men  earn 
suflicient  wages  to  maintain  themselves  in  comfort  and  independence,  that  is  not  on  the 
gold  standard.  Nay,  more  ; I have  often  said  that  a day’s  work  was  the  true  unit  of 
value.  At  last  our  civilization  and  all  human  progre.ss  rests  on  the  shoulder  of  labor. 
That  country  where  a day’s  work  will  buy  most  of  the  irece.ssaries  and  luxuries  of  life 
is  the  country  most  blessed  of  Heaven.  I defy  the  advocates  of  free  silver  to  point  to 
one  silver  standard  country  on  the  earth  where  Ihe  rich  are  not  nabobs  and  the  poor  are 
not  peons.  I protest  that  the  free  coinage  of  silver  is  not  to  the  advantage  of  our 
laboring  people.  I am  not  guessing  at  this  thing.  I have  had  experts  in  the  State 
Department  in  Wa  hington  to  make  a careful  examination  into  all  the  consular  reports 
from  all  the  countries  of  the  world,  and  I state  it  this  evening  to  this  great  audience  that 
the  investigation  resulted  in  the  development  of  the  fact  that  there  was  no  country  in 
the  world  with  a silver  standard,  and  no  country  in  the  world  which  has  a depreciated 
paper  currency,  in  which  the  laboring  people  are  not  in  a state  of  distress.  There  is  not 
one  .such  country  where  they  are  able  to  maintain  themselves  in  comfort  and  independ- 
ence. On  the  contrarj',  labor  prospers  in  tlio.se  countries  which  have  a stable  standard  of 
value.  It  prospers  where  agriculture  and  commerce  and  manufacturers  prosper,  and 
where  they  do  not  prosper,  there  labor  goes  unrequited.  Here  are  two  republics  on  this 
continent,  side  by  side,  Mexico  and  the  United  States,  one  with  a silver  standard  and 
one  with  a gold  standard,  and  man  to  man.  the  laboring  people  of  the  United  States  earn 
daily  more  in  gold  than  those  of  Mexico  earn  in  silver,  and  the  purchasing  power  of  a 
daily  wage  in  the  United  States  is  nearly  three  times  as  much  as  the  purchasing  power 
of  a daily  wage  in  lllexico  ; and  so  it  i.s  throughout  the  world,  without  any  exception. 

But  some  advocat.s  of  free  silver  are  attempting  to  alarm  the  people  of  the  United 
States  because  they  say  that  Mexico  and  Japan  and  China  would  enter  into  competillon 
with  the  United  States  in  the  manufacture  of  all  kinds  of  goods  and  drive  us  out  of  the 
market.  Now,  if  there  is  any  pretension  for  which  I have  an  unmitigated  contempt  it 
is  this.  In  this  ultimate  analysis  it  means  nothiug  more,  nothing  less,  than  the  degrada- 
tion of  American  labor.  Take  the  letter  of  Minister  Romero  to  Senator  Morgan,  and 
what  does  it  mean  ? He  expressly  says  that  Mexican  labor  is  paid  no  more  in  silver  now, 
when  silver  is  depreciated  50  per  cent.,  than  it  was  paid  when  silver  was  on  a parity  with 
gold.  Then  the  manufacturer  and  merchant  take  the  products  of  that  labor  and  sell  them 
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n gold-standard  countries  and  make  a large  profit,  the  profit  being  made  out  of  the  raiser, 
ible  labor  employed  in  the  production.  The  argument  is  that  if  American  labor 
would  do  like  the  Japanese  or  Chinese  laborer,  work  for  8 or  9 cents  a day,  and  live  on 
ats  and  rice,  that  then  manufacturers  in  America  could  compete  with  all  the  manufac- 
arers  in  the  world,  sell  their  w'ares  for  a big  price  and  grow  rich  and  fatten  on  the 
jtarving  laboring  men  of  the  United  States.  I hope  that  no  Democrat  will  ever  again  put 
Forward  this  pretension. 

Intelligknce  of  L.^bortng  Men. 

The  ascendency  of  the  laboring  men  of  America  grows  out  of  their  superior  intelli- 
>■0000  and  the  marvelous  contrivances  which  they  have  invented  for  the  purpose  of 
ransactiug  the  business  of  the  country.  Fifty  years  ago,  when  the  commerce  over  the 
fiains  west  of  Missouri  was  conducted  by  means  of  bull  teams,  the  driver  of  the  team 
iid  not  get  one-third  as  much  for  a day  s work  as  the  driver  of  a steam  engine  gets  to 
lay,  and  yet  five  times  as  much  f-eight  was  charged  for  transportation  by  the  hull  teams 
IS  is  now  charged  for  transportation  by  steam.  Yet  the  laboring  man  upon  a railroad 
rets  three  times  as  much  in  wages  as  the  laboring  man  did  then.  It  is  the  triumph  of 
)ur  civilization  that  the  laboring  men  have  lessened  tlie  cost  of  production  ; they  have 
;heapened  articles  to  consumers,  and  at  the  same  time  such  has  been  their  development 
.hat  they  earn  better  wages  than  they  did  in  the  years  gone  by. 

The  advocates  of  free  silver  are  all  talking  about  the  appreciation  of  gold  and  the 
lepreciation  of  all  kinds  of  labor.  If  labor  is  to  be  the  standard,  there  is  nothing  in 
.he  contention.  The  statistics  demonstrate  that  a laboring  man  earns  by  a day’s  work 
18  per  cent,  more  than  he  did  in  the  year  1860,  and  he  pays  22  per  cent,  less  for  the 
necessaries  of  life.  This  thing  of  attributing  the  decline  in  values  to  the  decline  in 
diver  is  preposterous.  In  the  last  fifty  years  we  have  had  marvelous  improvements. 
Machines,  tho.se  mighty  instrumentalities  invented  by  enlightened  mankind  to  promote 
heir  happ  ness,  now  produce  twice  as  much  as  all  the  men  and  women  on  earth  could 
pr  duce  wiili  manual  labor.  This  must  nece  sarily  result  in  the  cheapening  of  com- 
modities which  the  people  are  compelled  to  buy.  Why,  my  Democratic  friends,  for 
twenty-five  years  we  have  been  struggling  to  bring  cheaper  necessaries  of  life  to  the 
peoph’,  and  now  that  they  have  come,  some  of  our  associates  are  contending  that  it  has 
been  brought  about,  not  by  the  reduction  of  the  tariff,  not  as  a result  of  these  marvelous 
improvements— but,  forsooth,  because  silver  has  declined.  Constantly  they  prate  in  the 
3ars  of  the  people  about  wheat  and  silver  declining  pan  passu.  As  silver  goes  up, 
wheat  goes  up.  As  silver  declines,  wheat  declines.  Why,  my  countrymen,  .Mlver  is  a 
eommodity,  like  other  commodities,  and  when  anything  occurs  that  causes  a depression 
in  prices,  silver  goes  down  with  other  things.  You  might  as  well  say  that  when 
eopper  goes  up  wheat  goes  up,  and  when  copper  goes  down  wheat  goes  down. 

Pi.AiN  Truths  Told. 

In  the  last  thirty  or  forty  years  we  have  traversed  the  continent  with  three  great 
sontinental  railroads  ; Canada  has  traversed  it  with  another.  Vast  wheat  fields  have 
been  opened  up  in  the  West.  Railroads  have  been  con.structed  in  Argentina,  in  Asia 
Minor,  throughout  Russia,  and  even  in  Siberia,  and  there  has  been  a vast  area  of  wheat- 
producing  lands  opened  up  to  agriculture  and  commerce  in  every  quarter  of  the  globe. 
In  the  meantime  the  competition  between  steam-going  vessels  has  been  such  that  the 
rate  of  transportation  has  been  reduced  to  the  lowest  level,  and  now  you  can  transport 
wheat  across  the  Atlantic  or  Pacific  much  cheaper  than  you  could  transport  it  fifty 
mil.'-s  fifty  years  ago.  The  result  is,  in  these  old  and  thickly  populated  countries  they 
are  not  able  to  compete  with  these  new  wheat-growing  countries.  New  England  and 
the  Middle  States,  Germany  and  England,  cannot  compete  with  the  vast  granaries  of  the 
modern  world.  In  the  meantime  the  mechanical  genius  of  our  people  has  discovered 
methods  not  only  to  cheapen  the  cultivation  of  wheat,  but  the  garnering  of  the  wheat 
and  grinding  it  into  flour.  I can  remember  the  day  when  wheat  was  beaten  out  by  the 
tread  of  horses,  or  with  a flail,  and  now  by  machinery  it  is  cut  and  even  threshed  as  it  is 
cut.  Will  any  one  contend  that  all  these  influences  do  not  result  in  lessening  the  price 
of  w heat  ? Is  it  not  much  better  to  tell  our  farmers  the  plain  truth,  that  all  these  ele- 
ments enter  into  the  price  of  wheat  and  have  caused  this  decline  in  the  open  markets  of 
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the  world,  and  that  its  decline  is  attributable  to  these  influences  and  not  the  decline  of 
silver  ? 

Ai^in  I wish  to  impress  upon  you  the  further  fact  that  whereas  all  the  gold  coun- 
tries  in  the  world  largely  use  silver  in  their  circulation,  there  is  no  silver  country  which 
uses  gold  at  all  as  money.  The  statistics  .Giow  that  there  is  something  over  four  billion 
dollars  of  silver  coin  in  the  world,  and  more  than  half  of  that  amount  is  in  use  in  the  gold- 
standard  countries,  notwithstanding  the  gold-standard  countries  are  not  equal  in  popula- 
tion to  the  silver-standard  countries.  So  here  is  less  than  half  the  wmrld  s population  using 
something  over  half  the  silver  and  all  of  the  gold  in  the  w'orld.  Changing  our  standard 
means  a loss  to  our  circulation  of  all  our  gold,  whereas  a retention  of  the  gold  standard 
means  the  holding  on  to  all  our  gold  and  also  all  the  silver  now  in  circulation,  and 
such  silver  in  the  future  as  we  can  assimilate  with  our  currency. 

Production  of  the  Yellow  Mf.tal. 

There  is  one  other  aspect  of  the  case  which  is  of  the  greatest  significance.  Some 
years  ago  it  was  freely  predicted  by  men  who  were  entitled  by  reason  of  their  learning  to 
great  resi>ect,  that  there  would  be  a falling  off  in  the  production  of  gold,  and  that  the 
gold  in  the  W'orld  would  not  be  sufficient  for  a bimetallic  currency.  These  predictions 
were  taken  up  by  the  advocates  of  free  coinage,  and  notwithstanding  they  have  been  ex- 
ploded, our  friends  give  them  their  adhesion,  and  never  tire  in  prognosticating  a still 
further  appreciation  of  gold  and  a depreciation  of  all  kinds  of  properly.  Now,  the 
truth  is,  all  these  prophecies  have  been  demonstrated  to  be  false,  and  the  world’s  produc- 
tion of  gold  is  constantly  on  the  increase.  At  no  period  of  the  world’s  history  has  it 
been  so  great  as  it  is  to-day.  The  opening  up  of  the  gold  fields  in  Alaska,  in  Siberia,  in 
South  Africa,  and  the  discovery  of  new  methods  for  the  treatment  of  low'  grade  and  of 

refractory  ores,  have  marvelously  augmented  the  production  of  gold.  The  world  pro- 
duced more  gold  in  the  last  fifty  years  than  it  produced  for  the  preceding  500.  It  has 
produce  I more  gold  in  the  last  five  years  than  it  produced  in  the  first  fifty  years  of  this 
century.  It  produced  more  than  $200,000,000  of  gold  during  the  last  fiscal  year— a sum 
largely  in  excess  of  the  world  s production  of  gold  for  any  year  in  its  history,  and  larger 
than  the  combined  production  of  silver  and  gold  for  any  year  in  the  world’s  history  pre- 
ceding the  year  1880.  It  is  now  predicted  positively  by  the  best -informed  engineers  and 
scientists  that  the  w’orld’s  production  of  gold  will  reach  $300,000,000  during  the  year 
1900,  and  that  for  many  years  to  come  we  are  to  have  an  augmenting  production  of  that 

metal.  « 

Thomas  H.  Benton,  on  the  floor  of  the  American  Senate  in  1834,  declared  that  all 
mankind  had  a predilection  for  gold.  I do  not  ascribe  the  demonetization  of  silver  to 
the  overproduction  of  silver,  but  I ascribe  it  to  the  enormous  production  of  gold 
which  has  enabled  enlightened  mankind  to  exercise  this  predilection  for  the  better 
money.  Year  by  year  the  nations  of  the  earth  adopted  the  gold  standard  until  now 
there  is  not  one  which  pretends  to  commercial  prominence  or  makes  any  show  ing  of 
domestic  prosperity  which  is  not  on  a gold  basis.  I say,  therefore,  it  would  be  pre- 
posterous for  this,  the  greatest  of  all  governments,  in  view'  of  these  facts,  to  abandon 
its  present  standard  of  value  and  adopt  silver  monometalli.sm. 

Understand  me  distinctly.  If  this  Government  could  maintain  the  bimetallic  stand- 
ard at  the  ratio  of  16  to  1 and  enjoy  the  concurrent  circulation  of  both  metals,  no  man 
in  public  life  w ould  advocate  and  support  the  proposition  sooner  than  I ; but  I know  that 
that  result  will  not  follow,  and  I believe  that  silver  monometallism  would  be  in  the  last 
degree  disastrous  to  my  country,  and  to  adopt  it  would  be  the  most  stupendous  folly 
that  the  American  people  could  commit.  I simply  enter  my  protest  and  insist  that 
we  ought  to  retain  the  gold  standard,  and  at  the  same  time,  as  far  as  we  can,  without 
endangering  that  standard,  assimilate  silver  in  our  circulation.  This  is  my  position. 

Sound  Money  and  Tariff  Reform. 

Again,  I could  not  leave  this  great  audience  without  further  remarking  that  a sound 
and  stable  currency,  the  currency  of  commerce,  is  that  currency  which  ought  to  be 
advocated  and  approved  by  all  the  friends  of  tariff  reform.  No  man  who  has  been 
and  is  struggling  for  the  liberty  of  commerce  ought  ever  to  think  of  his  country  hav- 
ing any  other  than  the  best  money  of  the  world.  Our  people  are  engaged  in  the  pro- 
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due  ion  of  vast  quantities  of  wheat  and  corn  and  cotton  and  dairy  products  and  pro- 
visijns  for  the  op.‘u  markets  of  the  world.  These  constitute  practically  all  of  our 
exp  arts,  and  we  have  insisted,  and  do  insist,  that  these  markets  ought  to  b.  opened  up  to 
our  manufacturers.  For  twenty-five  years  we  have  been  struggling  to  keep  the  hands  of 
the  protectionists  out  of  our  pockets.  We  have  insisted  that  the  Government  had  no  ngh 
to  1 3vy  taxes  for  any  other  than  a public  purpose.  How  futile,  absurd  and  foolish  are  al 
oui  efforts  if  we  are  to  turn  our  backs  on  the  currency  of  commerce.  Sound  money  and 
tar  ff  reform  go  hand  in  band.  The  liberty  of  commerce  and  the  currency  of  commerce 
are  inseparable.  Time  and  again  have  I sat  in  the  House  of  Representatives  and 
hei  rd  extreme  Republican  protectionists  who  are  for  the  free  coinage  of  silver  insist 
tha  t it  would  operate  as  a protective  tariff  ; and  so  it  would.  If  we  could  go  to  a 
sib  er  basis,  and  the  manufacturers  could  pay  their  employees  in  silver  what  th^ 
are  now  paying  in  gold  of  course  it  would  operate  as  a very  high  protective  tariff, 

ant  while  it  would  make  the  rich  richer,  it  would  make  the  poor  mere  peons. 

Fellow  citizens,  I must  come  to  a conclusion.  There  is  one  aspect  of  the  sifualiou 
wl  ich  to  nm  possesses  the  greatest  interest.  Born  and  reared  in  Alabama,  having 
coi  secrated  four  years  of  my  young  manhood  in  the  Contederate  sen  ice,  I have 
fot  f hoped  and  prayed  for  that  day  to  come  when  the  Southern  Slates  ar.l  the 
So  dhern  people  would  be  restored  to  their  proper  relations  m the  ^mon.  For  more 
tin  n a quaver  of  a century  the  Republican  party  held  my  people  up  to  the  enlightened 
ciiilized  world  as  a lawless  people.  Immigration  and  capital  were  warned  away  troni 
th  Southern  States.  Not  a representative  in  any  foreign  court,  not  a consul  in  any 
foiei^ncity  had  a word  in  regard  to  that  section  of  the  Lmoii  fr^  which  1 come. 

were  isolated;  we  were  slandered,  and  yet  amid  all  these  difhculties,  we  were 

CO  fronted  by  the  nightmare  of  universal  negro  suffrage.  e have  struggled  Sood 
eo rernment • we  have  maintained  wliite  supremacy;  we  have  secured  control  of  all 
on  .Mocal  affairs,  and  in  conjunction  with  the  Northern  l.emocrats  we  at  last  1^  up 
a 'real  national  parly  which  secured  control  of  the  government  of  the  Lmted  States. 

’ We  of  the  South  are  blessed  by  heaven  with  everything  to  make  a people  great.  We 
have  coal  and  iron  and  marble  and  timber  and  limestone  m illimitable  quantities.  We 
ha  ve  even  gold  fields  extending  from  Virginia  down  to  Alabama.  We  have  a coast  line 
of  more  than  l.oOO  miles.  We  have  harbors.  We  have  mighty  rivers.  ^ e have  a kindly 
so  1 which  under  a bright  sun  fructifies  and  yields  all  that  man  requires  for  his  siisle- 
neiice  his  clothing  and  his  comfort.  In  short,  we  have  eveiythmg  but  silver,  and 
silver ’is  the  cause  of  our  di.ssensions.  This  silver  question  is  the  bird  of  evil 
w lich  has  come  into  our  horizon  to  disturb  our  councils  and  to  destroy  our  P^ace  of 
m nd.  New  York,  New  Jersey,  Indiana,  Wisconsin,  those  States  that  have  stodd  by  us 
in  times  that  are  gone,  we  propose  now  to  turn  our  back.®  upon  and  to  form  an 
w th  the  sage-brush  and  rotten -borough  States  of  Rocky  Mountains.  Thm^ 

C dorado  Nevada  Idaho,  Wyomimr,  Montana,  Ltali,  North  and  South  Dakota,  M ash- 
iefand  OregorLie  t^^W  in  npper  house  ««  Congress  and  only  fonr- 

tem  Representatives,  while  the  great  State  of  INlissoiiri  has  only  Dvo  Senators,  but  she 
hVJ  fourtLn  Representatives.  Missouri  has  the  same  voice  m the  lower  ho  ise  of 
C ingress  that  these  ten  States  have,  and  those  ten  States  have  ten  times  the  voice  tn  the 
u »ner  house  that  Missouri  has. 

And  vet  we  of  the  South  propose  to  cut  ourselves  off  from  that  ^eat  section  of 
tie  American  Union  to  which  all  of  our  railroads  run  ; to  which  our  rivers  run;  to 
w liich  our  coa.stwise  trade  goes  ; with  whom  we  hold  all  of  our  commercial  relations 
a:  Id  form  our  alliances  with  the  Joneses,  Stewarts  and  Tellers  and  the  i'iamels  of 
tl  e Rocky  Mountains.  I enter  my  solemn  protest  against  it.  If  there  is  but  one  man 
ii  all  the  South  who  enters  his  protest  again.st  it,  I shall  he  that  man.  I see  m that 
d rection  no  hope  for  the  Democratic  party.  I see  in  that  direction  nothing  hut  section- 
a ism  for  the  South.  I see  in  that  direction  nothing  hut  the  cutting  away  from  the 
S'  mpathies  and  alliimces  which  we  have  heretofore  had  and  upon  which  we  depended 
fj  r our  salvation. 

President  Cleveland  Indorsed. 

Fellow  citizens,  in  conclusion,  I would  not  do  justice  to  my  own  sentiments  if 
T did  not  in  this  presence  on  this  occasion  express  my  unqualified  approval  and  in- 
dorsement of  Grover  Cleveland.  On  the  4th  of  March  next  he  ^nll  retire  to  pnva  e 
life  and  accordioff  to  precedent  he  will  retire  into  history  for  all  time  to  come.  Ido 
r at  honor  him  .so  much  because  he  has  been  a tariff  reformer;  I do  not  honor  hiin  so 
T inch  because  he  has  stood  as  the  expoi_ent  of  a sound  currency,  but  as  a citizen  of  the 
f outliern  States,  who  has  for  long  years  aspired  to  that  condition  of  affaus  where  sec^ 
t onalism  mi'dit  he  obliterated  forever,  and  where  we  w ould  have  a perfectly  restored 
1 nion  in  heart  and  sentiment,  I honor  him  because  in  the  domestic  policy  ot  liis  country 
1 e has  stood  for  a broader  national  life.  He  has  been  absolutely  colorle.«s  so  far  as  sec- 
t onalism  is  concerned,  and  for  the  first  time  since  Appomattox  we  of  the  South  have 
1 een  made  to  feel  that  we  were  in  the  house  of  our  fathers. 


^\in 


